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房地产投资信托基金（Real Estate Investment Trusts），即 REITs，作为一种
连通房地产实体市场和资本市场的金融工具，在稳定房地产市场、分散房地产
行业投资风险、促进行业产业模式升级等方面具有积极的作用。我国当前推出




单介绍了 REITs 的特点，与国内房地产信托的区别以及国外 REITs 市场的发展
经验；之后分析了当下我国发展 REITs 存在的障碍，在现阶段的形势下，如何
发展中国特有的 REITs 市场，如何控制 REITs 风险；本文通过泰禾集团融资案

































In our country, the real estate industry has become an independent industry since 
the early 1990s, it has become a pillar industry of the national economy, and plays a 
decisive role in the development of the national economy, which brings the 
development of construction, building materials, machinery and other related 
industries. Since 2010, in order to curb excessive increases in property prices and 
maintain the stability of the real estate market, the government had introduced a series 
of regulatory measures to limit investment speculation in residential real estate, which 
brought great opportunity for the development of commercial real estate in China. 
Compared to residential real estate, commercial real estate investment scale is big，
and need a long payback period, so its reliance on capital is also long-term and 
constant. Because of macro policy control, the direct finance like IPO and refinancing 
are stopped, the finance choices are much less than before. The current real estate 
enterprises financing is still mainly indirect finance, such as bank loans, the trust 
products are mainly credit products also. The single channel of financing for real 
estate enterprises limits its development. The financial innovation is urgently needed 
for commercial real estate & travel real estate industry.  
Real Estate Investment Trusts, ab. REITs, is a financial tool connecting real estate 
market and the capital market, which imposes very positive effect on the stability of 
the real estate market, the risk dispersion of real estate industry investment, the 
upgrading of the commercial real estate industry mode etc… Although there are some 
obstacles and difficulties of the current launch of REITs, REITs is in line with the 
current clearer national real estate policy, is the inevitable trend for the diversification 
and internationalization of Chinese financial market. 
In this paper, by analysis of the characteristics of the Chinese commercial real 
estate, future development trend, and current financing mode, it tells that the 
development of REITs products acts positive significance to Chinese financial market 
and real estate market. Then this paper briefly introduces the characteristics of REITs , 
the difference between the domestic real estate trust and REITs and the development 
experience of foreign REITs. And then it analyses the current obstacles of 
development of REITs in China and in the present situation, how to develop the 
Chinese REITs market, how to control the risk of REITs. This paper shows that the 
financing status of the commercial real estate in China and the feasibility of issuing 
REITs by Thaihot Group financing case. 
In this paper, the author hopes of the study of Chinese REITs in the organization 
structure, the scope of investment, the income distribution, the distribution 
arrangement, exit mechanism, risk control to provide valuable and operable system 
solutions for our financial innovation, promote the development of REITs in China,  
so as to guide the healthy development of commercial real estate. 
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第一节  研究背景 
房地产行业自上世纪 90 年代初在中国成为一个独立行业至今，经历了迅猛
的发展。1998 年 7 月，我国计划经济年代推行的住房福利制度彻底宣告结束，





国房地产开发投资总额达到 71804 亿元，商品房销售面积突破 11 亿平方米，商
品房销售金额突破 6 万亿元，均创历史新高①。 
为防止房地产市场过热，稳定房地产市场价格，自 2009 年底以来国家采取
了严厉的宏观调控政策，引导房地产市场的良性发展。2009 年 12 月 9 日，国务
院常务会议决定，收紧住房消费的若干优惠政策。2010 年 1 月 10 日，国务院出
台 4 号文件，再次调控房地产市场，二套房首付提至 40%。2010 年 4 月 17 日，
国务院发出《关于坚决遏制部分城市房价过快上涨的通知》，新一轮房地产市
场调控开始。2010 年 9 月 29 日，住建部、央行等七部委分别发出三个通知对房
地产市场进行干预，是为房地产调控第二波。10 月 20 日，央行加息 0.25 个百
分点。连续三次提高存款准备金率，同时“新国十一条”、“国十条”等调控
政策的出台，更加剧了房地产行业的压力。 































































Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
